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As China's capital market has developed for years, corporate governance has 
become the focus of public, especially expropriation behavior. Under the background 
of the current ownership structure, controlling shareholder can manage actively to 
enhance company performance, while can also damage the interests of minority 
shareholders and hinder company development. In this condition, how to 
prevent shareholder expropriation, prompt controlling shareholder to think of 
the company's interests, and improve corporate governance structure, become the 
problems to be solved for listed companies, even the whole market. 
The subject of paper is shareholder expropriation, and we take related party 
transactions as an example. First, we analyze the relationship between shareholder 
expropriation and company performance, as well as the impact factors on ownership 
structure of shareholder expropriation. Then, we select listed companies from 2007 to 
2010 in both Shanghai and Shenzhen Stock Exchange as data sample, and do 
empirical analysis to study value effect of related party transactions, as well as the 
impact factor. In the end, we give some advices. 
After the analysis, we get the following conclusions: (1) expropriation of 
controlling shareholder is negatively correlated with corporate performance, which 
means as shareholder expropriation increases, the performance of company falls; (2) 
among the ownership structure factors, it demonstrates a positive correlation between 
the stake of controlling shareholder and shareholder expropriation behavior, which 
means expropriation increases with the stake; (3) the nature of controlling shareholder 
is related to expropriation behavior, the expropriation increases as the shareholder 
is state-owned; (4) the stake of other shareholders can influence the expropriation, 
when the corporation has a high degree of balance, the expropriation decreases. 
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市公司的控股股东行为中，同样存在着“支持”行为 。Eric Friedman，Simon 

































































































































































































Ming Jian 和 T.J.Wong（2003）提出，控股股东利用关联交易操纵公司利润，
会形成非公允的关联交易。这一行为侵害了中小股东利益，进而降低了公司的价
值，影响公司业绩。 
Yan-Leung Cheung，P.RaghavendraRau 和 Aris StouraitiS（2004）以 1998 年
至 2000 年间香港上市公司与其控股股东之间发生的 375 起关联交易为样本，研
究发现，关联交易对公司的业绩有显著影响。具体来说，一旦公司进行关联交易，






















































Ming Jian 和 T.J.Wong（2003）选取 131 家中国上市公司作为样本，样本的
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